The 2016 survey
Financial management educators are respected as teachers and researchers, but how well are they paid by their institutions? Further, how much additional income do they earn from their employers beyond their annual salaries? What are their external earnings? How have their total earnings changed over the past several years? How satisfied are they with their salaries, their positions, and their professional careers? In order to determine answers to these questions and others, a questionnaire was mailed to the 60 educator members of IAHFME in May 2017. This article is based on the answers of the 26 (43%) members who responded. Table 1 presents selected characteristics of the respondents. The groups of respondents by faculty rank were 11 professors, 11 associate professors, 3 assistant professors, and 1 instructor. Four (15%) of the respondents are administrators of hospitality programs. The locations of the respondents' academic units were separate colleges or schools, colleges of business and human ecology, and other colleges. The degrees granted by the universities of the respondents for the hospitality discipline ranged from bachelor's degrees (15%) and master's degrees (23%) to PhDs (62%).
Other characteristics of respondents included the following:
• Eighty percent of the respondents were employed by public universities while 20% were employed by private universities.
• Twenty percent of the respondents were female while the remaining 80% were male.
• The specializations of respondents included 8 in accounting (32%), 12 in finance (48%), and the remaining 5 (20%) in real estate/development.
• Twenty-four (92%) respondents have earned their Ph.D.
Three respondents had earned a CPA, six a CHAE, six a CHE, and two members had other professional certifications, which were ISHE and CMA.
Respondents, on average, have been with their current institutions for 14 years. Five (19%) have less than 5 years with their current institutions while nine (35%) have 20 or more years. Five (19%) have 5-10 years of experience and seven (27%) have between 11 and 20 years of experience. The average duration of employment with education organizations was 21 years; thus, on average, respondents have been with their current institutions for 67% of their educational careers. IAHFME members were queried regarding their years of industry experience. Responses ranged from zero time (two respondents) to 20 years. The median response was 10 years. Twelve (46%) reported 10-15 years, and three (12%) reported more than 15 years.
Salaries
The annual salaries of responding IAHFME members, excluding additional university compensation such as summer-school pay, ranged from $77,000 to $272,000. The mean average salary was $128,141. Details are provided in Table 2 .
As shown in Table 3 , the range of mean average annual salaries varies from $82,667 for assistant professor to $160,558 for full professors. Four respondents, who indicated they were administrators, reported salaries ranging from $124,000 to $272,000, with a mean of $181,250.
The range and average salary by the location of respondents' academic units are shown in Table 4 .
Based on these tabulations, the range of average salaries by the location of academic unit is $24,502. IAHFME members "located" in colleges of business (11 respondents) earn the highest average salaries, while those faculty whose hospitality programs are located in separate colleges have the lowest average salaries.
The ranges and averages of salaries by specialization are shown in Table 5 . Twelve IAHFME members reported specializing in finance. Eight reported specializing in accounting, and five respondents identified real estate/development as their specialization. Of the major areas of specialization, the higher average salary is paid to faculty focusing on real estate/development.
Satisfaction
Respondents were queried regarding their levels of satisfaction with their annual salaries, their current positions, and their professional careers. First, five (19%) indicated they were very satisfied with their annual salaries, while 17 (65%) revealed that they were reasonably satisfied. The remaining four (16%) indicated dissatisfaction. Clearly, the majority of IAHFME respondents are satisfied with their salaries. Eight respondents (31%) indicated they were very satisfied with their current positions while 15 (58%) are reasonably satisfied. With regard to their careers, 14 respondents (54%) indicated they were very satisfied, while 9 (36%) indicated they were 
Additional compensation
Eleven of the respondents (42%) indicated that they received additional compensation from their universities. This compensation was for individuals on a 9-or 10-month contract who were paid for teaching summer school. The summer school compensation ranged from $5,000 to $30,000. The average (mean) summer school compensation was $16,333, while the median amount was $15,500. Two respondents were paid by their universities on an overload basis that ranged from $7,500 to $30,000. Another seven respondents received "other compensation" from their universities. These amounts ranged from $5,000 to $60,000. Some examples of this other compensation included pay for research and seminars. The total additional income received by the 11 IAHFME members from their universities ranged from $5,000 to $81,000. More details are provided in Table 6 .
External earnings IAHFME members were further queried regarding their earnings from sources external to their institutions. Choices included on the questionnaire were honorariums, royalties, consulting fees, and other. Table 7 contains a summary of members' responses. Consulting was the most common source of noninstitutional income, as six members (23%) earned additional income through consulting. The mean average royalties and consulting income were $31,800 and $27,167, respectively. Four members reported honoraria. In total, 10 (38%) of the IAHFME members earned income from external sources, ranging from $1,200 to $120,000. The mean average external earnings for respondents reporting external earnings was $30,790 and the median average was $20,100.
Total earnings
The average annual total earnings of reporting IAHFME members is $150,359. The range of total earnings is $77,000-$391,000. Table 8 provides the total average earnings of AHFME members by faculty rank. As expected, full professors have the highest total earnings of the three faculty rankings. The difference between the average total earnings for assistant professors of $98,333 and full professors' average earnings of $179,328 is $80,995. IAHFME members who are full professors earn an average of 82% more than assistant professors. However, this research conducted over many years also suggests that as assistant professors earn their rank, much larger paychecks will come. A comparison of the average salary by faculty rank and total earnings by rank is shown in Table 9 .
The higher the faculty rank, the larger the dollar difference between the average (mean) base salary and total earnings. The differences as shown are in both absolute and relative terms. Assistant professors on the average earn $15,667 more than their base salaries, which is a 19% difference, while the full professors' annual total earnings are $179,328 which is 12% greater than their average base salaries of $160,558. Responding members who are associate professors had an increase in their total compensation of $29,200 from their base salary, which was a 26% increase in compensation.
Differences based on certification, type of institution, and gender
For many years these survey results have revealed types of certification, type of institution, and gender of respondents. Table 10 shows the median averages for salary, total compensation received from their universities, and total compensation for these categories. Based on figures reported in Part A of Table 10 , 20 of the academicians were employed by public institutions and five by private institutions. Across all three levels of compensation, that is, annual salary to total compensation, privately employed professors earn more. The mean salary difference is $10,000 per year, while the median total compensation difference is only $1,029.
Differences based on gender are clear, though only five women responded to this survey. Women earned a median average salary of $32,000 less and an average of $17,471 less from their universities. Overall all women received $17,821 less than men in total compensation.
Finally, certification does not appear to make a difference. Ten respondents of the 25 (40%) have at least one professional certification. The certified respondents received an average of $22,210 less in salary and $15,942 less in total compensation than the respondents without any certification.
Comparisons to prior years
Similar studies of total annual earnings of AHFME members were conducted for 1989-2011.
2 A brief comparison of the results is shown in Table 11 . Overall, average salaries increased from 1989 to 1991, dropped slightly in both 1992 and 1993, increased significantly from 1994 to 1996, dropped slightly in 1997, increased annually for 1998 through 2002, dropped slightly in 2003, increased in 2004, dropped significantly in 2005, increased in both 2006 and 2007, dropped in 2008-2010, increased in 2011 and 2012 , and have sporadically changed since 2012.
Comparisons to others
It is interesting to compare these results to the average compensation of financial executives in the hospitality industry and to hospitality financial management educators. The annual salary for HFTP members Clearly, hospitality financial management professors appear to be compensated more generously than educators in general and many counterparts in the lodging industry.
Summary
The mean average salary of IAHFME members participating in IAHFME's annual total earnings survey was $128,141. The average salary varied by rank from $82,667 for an assistant professor to $160,558 for full professors. Salaries of IAHFME members focusing on real estate/development topped the list.
Forty-two percent of the responding IAHFME members reported receiving additional compensation from their institutions. The mean average was $22,545.
The most common sources of external earnings were honoraria and consulting. Thirty-eight percent of the respondents reported external earnings that averaged $30,790.
The mean total annual earnings that respondents reported for 2016 ranged from $77,000 to $391,000. The mean average was $150,359. The percentage increase in compensation of respondents from their base salaries to total compensation by rank varied from 12% for full professors to a 26% increase by associate professors.
Finally 85% of the respondents reported some degree of satisfaction with their salaries while the remaining 15% reported some degree of dissatisfaction. With regard to their current positions and professional careers, 89% and 92% reported some degree of satisfaction for each.
